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Reflection of Crends 
Of Popular Interest 


Ju Common Stocks 


OR the studious investor or tradet 
HF for capital vains. a great deal more 
than a post-mortem is to be found in a 
review of price changes among securities 
over a just-completed vear. 

When the 


price phenomena of the preceding 12 


record is compared with 


months, definite deductions with a bear- 


ing upon choice among securities are 


made possible. This is particularly the 
case during a lengthy war. Price com- 
with 


parisons prices established in a 


peaceful setting. bevond 1939 for ex- 


Table I. 


Exhibit of Sizable Price Advances 


Ranges of 


High Low 


+ 


Amerada Pet. . . . . . «© T10% 82 
Amer. Sugar Ref... ee +6 29 
Atch. Top. & Santa Fe . . . 8322 531 
mee Come Eiee . 2 wt et 55 255 
Caro. Clinehfield & Ohio . . 119 97 
Chrysler be me ea ee 77 
Coca-Cola . . . iccona lil 
Del. & Hudson . . .... 373, 171 
Douglas Air. . 2. 2... 7214 17 
du Pont ie. « © & #1. 1621. 137 
Eastman Kod. . . . . . . 178 157 
Firesone T.& R. 2. 2... 9714 383 
Goodyear T.& R. 2. 2. 515, 36 
Gt. Northern Railway... 191, 257 
Grumman Air. ...... 3214 1] 
Johns Manville . 2. 2... . 105 845 
PS" eee 8114 58 
Louis. & Nash. : + « & & ee 693 
Nor. & West... . o« » 2 18314 
Pacifie Mills :-* % 1234 25 
Sears. Roebuck 2. 2... 1065, $4 
mem. PUCIEE 6 on we & 6 ew 1314 231 
Tex. & Pae. Railway . ; 5 17! 
CeO: +. se iw. +, »o ee 931 
Westinghouse Elee. & Miz. Co. 126 ol 


ample, lose something of their force; a 
war economy of more than 5 years dura- 
tion and gathering power as time goes 
on, brings into action statistical elements 
respecting corporate earning power and 
asset growth which may dwarf the sig- 
statistics which be- 
longed strictly to peace before 1939. 


nificance of those 

It is not difficult to reason that cor- 
porate earning power is quite unlike- 
ly to be the same when peace shall come 
again as it was in the years immediately 
World War IT. It 


preceding may be 


Advance 


greater, it may be less, with the scope 


of taxation having much to do with it. 
The asset situation of many corporate 


units—very many of them, large and 
small—is not going to be the same after 


this war as it was prior to 1939, Assets 
in physical property will be substan- 
tially greater, 
equivalent may be larger or smaller, de- 
pending upon the final result of post-war 
settlements and reserves set up, after 
taxes. during the years of abundant gross 
earnings, 


assets in cash or _ the 


Questions Ahead 


On numerous important points which 
help shape investment or speculative 
plans for 1945 and beyond, the prob- 
lematical bears down hard, If forward 
study be centered upon common stocks, 
many phases of the prospect are found 
to be obscure. To many stock market 
participants, nevertheless, the last month 
of 1944 turned obscurity into the opaque, 
if not into a white clarity. The military 
events of that month acted to convert 
optimism back into a reluctant, sober 
realism toward the nature of the strug- 
ele: with realization that the war econ- 
omy and the war-time securities market 
were destined to remain for a_ longer 
interval than had been expected. 

The effect. so far as statistical re- 
search goes, is obviously to remove peace- 
time corporate results for comparative 
purposes further into the background. 


(continued on page 4) 


Table Il. 


Exhibit of Slight Price Advances 


Advance 


1944 from Low Ranges of 1944 from Low 
Last to Last High Low Last to Last 
109 27 Amer. Ag. Chem. 31% 26 281,* 2% 

5534 2634 Amer. R. & S.S. . . 127% 9 11% 2% 
83 291, Amer. Smelting & Ref. 1314 361% 40% 41% 
5314 2714 Amer. Woolen 914 61% 9% 3% 
117 20 Burroughs A. M. 153% 121% 14 1% 
9514 17% Canadian Pae. 1254 835 11% 3% 
136 95 Commercial Sol. 1836 ] 114 16% 1% 
3656 1914 Consol. Edison 2534 21% 2456 3% 
70 23 Freeport Sulphur 3636 30% 337% 33% 
15536 1834 Gen. Electric 1034 35 3914 414 
78 2] Gen. Foods. 13%, 1014 4114 1% 
565% 17% Homes:ake M. 17% 39 421% 314 
5154 154 Industrial Rayon 234 3514 391, 414 
1814 993, Int. Nickel 32% 2514 29 3% 
B15, 2)5E Nash-Kelv. 174 1114 16 4% 
102 173% Nat. Biscuit . 2 & & o cee 2034 24 35% 
797% 21% North American Company . . 1934 15% 195¢ 37% 
11015 103, Ohio Oil 201% 153% 181% * 2%, 
218 341, Repub. Steel . . 213% 16 19%, 33, 
1234 174 Reynolds Tob. “B™ 357% 28 31% 3% 
105 21 Socony-Vae. 1434 12 135 5, 
121, 19 Ss. O. of Cal. . 391g 3414 381% 354 
S41, 1654 Texas Co. a 5014 445, 49 43. 
11414 9] Texas Gulf Sulphur 37, 3234 3634 354 
1231 32 Tide-Assoe. Oil 17 13 16% 334 


\ net decline occurred in 1944, 
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OVER-ALL VIEW OF 
RESERVES AND 
MARKETS, CURRENT 
AND FUTURE, AT 
HOME AND ABROAD 


© AS 
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By 
9. William Smallwood 


HE fascinating quest for new oil 

fields continues at an accelerated rate 
as our military services call for ever 
mounting supplies of petroleum products 
to satisfy Army and Navy needs. 

Recent concern over our ability to meet 
current requirements is a far ery from 
the days of overproduction in the 1920's 
and early 1930's. This situation reflects 
the fact that for the past seven years new 
oil finds in the United States have failed 
to keep pace with withdrawals from 
proved underground reserves. 

But despite wartime handicaps of Gov- 
ernment restrictions on drilling. scarcity 
of equipment and manpower and ceiling 
prices far out of line with the replace- 
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ment value of crude oil. the American oil 
industry has managed through combined 
new discoveries and extensions of existing 
fields to maintain its total known reserves 
after meeting all military and essential 
civilian demands. 

Widespread discussion of problems of 
oil supply has resulted in the American 
public becoming more conscious than 
ever before of the importance of petro- 
leum—not only for the vital part that it is 
playing in carrying on a victorious war 
but for the equally important contribu- 
tions it will be called upon to make in the 
social and economic advancement of post- 
war America, the reconstruction of war- 


devastated areas, and the progressive in- 


1945 





dustrialization of 
areas of the world, 

Production of crude oil in the United 
States in 1944 is estimated at 1.678.000.- 
000 barrels, a daily average of 4.585.000 


many 


undeveloped 


barrels and an increase of about 1] per 
cent over the total produced in 1943. The 
daily average production rate increased 
almost uninterruptedly from 3.875.000 
barrels in the first quarter of 1943 to over 
1.700.000 barrels daily in the fourth 
quarter of 1944. Production of crude oil 
alone does not tell the full story of the in- 
dustry’s output because it produced with 
the oil about 255.000 barrels of natural 
gasoline daily during 1944, 

Forecasts for the first quarter of 1945 
indicate a demand for domestic crude 
petroleum of 1.730.000 barrels 
daily, and the industry's economists have 
indicated that demand will continue close 
to this rate for the duration. 


about 


Status of Resources 


In the face of this high current and 
anticipated demand, it is natural that a 
great deal of attention should have been 
given during the past year to the status 
of the nation’s petroleum resources. At 
the beginning of 1944, proved reserves of 
crude oil in the United States were esti- 
mated by the American Petroleum Insti- 
tute at 20,064.152.000 barrels. While the 
official A.P.I, estimates will not be avail- 
able for another month or two, develop- 
ments during the year indicate that the 
total as of the beginning of 1945 will not 
show much change from a year earlier. 

This does not mean that the industry 
discovered sufficient new pools to offset 
the withdrawal of 1.678.000.000_ barrels 
during 1944 because such discoveries are 
not indicated to have exceeded 500.000.- 
000 barrels, However. revisions of pre- 
vious estimates and extensions. to known 
fields will make up most of the deficiency. 
In fact. discoveries of new oil as esti- 
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mated in the year of discovery have not 
equalled withdrawals in any year since 
1937, 


serves during this period being primarily 


the increase in estimated total re- 


due to such extensions and revisions. 

The fact that the ratio of proved re- 
serves to annual production has shown a 
decline in recent vears has given rise to 
the general impression that the large war- 
time petroleum demand is resulting in an 
extraordinarily rapid depletion of our oil 
reserves. This impression has been fos- 
tered by the knowledge that somewhat 
more than one-third of our recent output 
of petroleum products has been going to 
the American and Allied military forces 
and the fact that annual production has 
increased 24 per cent between 1940 and 
1O44, 

It is interesting to note in this connec- 
tion that the growth in petroleum produc- 
nited States during the latter 
period has not 


—_— 


tion in the 


been much more than 
might have occurred under normal peace- 
time conditions. For example, production 
increased 23 per cent between 1936 and 
1940, and if the same rate of expansion 
were projected for the following four- 
year period, output in 1944 would have 
heen only slightly lower than the actual 
production of last year. 

The less comfortable position with re- 
gard to proved oil reserves in which the 
industry finds itself today is largely a re- 
flection of the fact that it has not been 
finding oil at the rate it was finding it be- 
fore the war, rather than to any abnor- 
mally large increase in petroleum de- 
mand, Leaders in the industry attribute 
the low discovery rate of recent years to 
reduced drilling activities due to wartime 
shortages of materials and labor, and a 
ceiling price for oil which frequently does 
not cover the costs of finding oil and re- 
covering it. For the most part they are 
confident that with an adequate price- 
incentive and removal of restrictions after 
the war. wildcatting will be stimulated 


and technological advances accelerated 
and that this will result in increased new 


discoveries and greater reserves of oil. 


Reduced Drilling 


In contrast to new all time records es- 
tablished by the oil industry in practically 
all phases of its operations, oil well drill- 
ing activity since Pearl Harbor has been 
considerably below pre-war levels. Wider 
spacing regulations in the drilling of de- 
velopment wells in the interest of most 
efficient utilization of available equip- 
ment and manpower is principally re- 
sponsible for the reduced drilling rate. 


9 


Exploratory operations, however, have 
been encouraged by favorable priority 
ratings and the number of wildcat wells 
drilled has increased about 25 per cent 
since 1940. The goal set for the industry 
for 1945 calls for the completion of 
27.000 wells, of which 5,000 are to be ex- 
ploratory tests. This would compare with 
about 24,000 wells drilled in 1944, of 
1,000 were wildcats. Less 
18.000 wells were drilled in 1942 
and 1943, as compared with over 29,000 
in 1941, 

Geologists who take a more optimistic 


which some 
than 


view of the country’s petroleum resources 
also point out that the estimates of some 
20 billion barrels of proved reserves take 
no account of the large amounts of new 
oil which experience has shown the in- 


dustry will undoubtedly continue to find 
in succeeding years; nor of the large re- 
serves of natural gas and casing-head gas- 
oline which occur in association with re- 
serves of liquid petroleum and which are 
economically convertible into liquid fuels, 
These alone are estimated as probably be- 
ing equal in fuel value to the proved re- 
serves of crude oil, in addition to which 
there are tremendous deposits of oil 
shale, tar sands and coal in the United 
States and Canada from which synthetic 
petroleum can be obtained. 


Foreign Reserves 


The use of petroleum substitutes, how- 


ever, does not seem a near term possibil- 


ity in view of the large quantity of proved 
(continued on page 10) 








NEW CORPORATE 





SECURITY TRENDS 











REAL ESTATE & 
FINANCIAL 


|_RAILROAD 


























OFFERED FOR CASH BY TYPE OF ISSUER 
GROSS PROCEEDS IN MILLIONS OF DOLLARS 


251.4 









































SOURCE: SECURITIES & EXCHANGE COMMISSION 


*JAN.— OCT. 








GRAPHIC BY PICK-S, N. Y.om 








id 


il- 


ed 








Stimulus of Massive Production for War 


Reflected in Dividend Payments 


\ general summary, 83 per cent of the 
| 30604 common stocks listed on the New 
ork Stock Exchange paid dividends last 
year: approximately 


\ 
24 per cent of them 

reased their payments over their dis- 
bursements in 1943; a shade more than 

) per cent distributed less in dividends 
last vear than in the preceding year. Of 
these last. 80 issues saw their dividends 
reduced and only 13 deferred their pay- 
ments altogether. 

Such a record indicates that the prod- 
uct of war business and of a general stim- 
ulation of manufacturing. 
transportation and 


distribution. 
communication dur- 
ing war-time was widely spread over the 
A collateral deduc- 
tion from the record is that holders of 
numerous common stocks who retained 
their through the indifferent 
1930's have enjoyed a dividend income 
with the arrival of a high level of produc- 
tion . . . an income perhaps considered 


\merican economy. 


position 


remote a few years ago. 

The events accompanying great indus- 
trial and transportation activity point up 
the worth of close research in respect to 


investment values no less strongly in such 
a period than in an interval of sluggish 
business and trade: for that reason, the 
gradations of earning power reflected in 
the accompanying table of 1944 results 
among groups of listed corporations af- 
ford material for study. The group re- 
sults lend emphasis to this question: in 
how is the Such- 
and-such or the This-or-that group likely 
to fare during the transition to peace and 
in subsequent peace operations? 


the light of a boom year. 


Range of Variations 


The table range extending 
from a 10.9 per cent decline of dividend 
payments last year in case of one group 
to a 31.5 per cent increase in another. 
The average irons out to a 


reveals a 


7.3 per cent 
rise over 1943 in all the groups, which 
indicates that large-volume business in 
many fields was able to absorb substantial 
taxes, stiffer costs and some uneveness of 
output in particular fields due to cut- 
backs of orders, and still leave a balance 
for reasonably after 
reserves. 


cood dividends 


Emphasis is further laid 
eradations of 


upon. the 
which the 
table discloses when attention centers up- 
on particulars of group distributions. The 
automotive Yoster, 


earning power 


which 
saw a gain of 31.5 per cent in dividends 
over 1943—-a matter of $48.605.000 
was boosted to the extent of $44.000.000 
by the $l-per-share increase of the Gen- 
eral Motors’ distribution on its outstand- 
ing 44,000,000 shares. In the chemical 
group's increase of $18.666.000 (9.1 per 
cent) no less than $11.000.000 was pro- 
vided by the $l-per-share increase on Du 
Pont’s 11.000,000 shares. 

On the other side of the shield. the 50 
cent decrease in Kennecott Copper’s pay- 
ments on its 10.000.000 shares brought 
about $5.000.000 of the $8.613.000. de- 
cline (9.1 per cent) of the mining cate- 
gory s distribution. 


for example, 


The effect of enlarged dividends among 
large units of the petroleum industry was 
strikingly displayed last year. Group dis- 
tributions totaled $45.896.000 (19.2 per 
cent) more than in the preceding year. 


(continued on page 12) 





No. of 

Issues 

Listed 
(12-30-44) 


Industry 


PN a ss we x ew 15 


Automotive ........ 65 
MOM oka kaw Sa 
Building. a 
Business & Office Equipment ~ | 
Chemical . . sae 
Electrical Equipment . a ae 
Farm Machinery ..... . 6 
ee eee 28 
0 ae ee 54 
Garment ee ee oe Se a 5 
Leather . . Get ae cee oe? J 
Machinery & Met: il a? ae ge le ae a 
Mining . . a ar “ee 


Paper & Publishing a ee 
ee 
Railroad . . a “ee a Ome 
Retail Mere handis sing . ae 
Rubber & Tire Z 


Shipbuilding & Operating ae 
Steel, Isom &@ Coke . . ... 37 
Testifle . .. tke Sap ee a 
Tobaceo sy aN ae ore 19 
All Public Utilities a + aa 


U.S. Co’s. Operating Abroz id ee 
Foreign Companies . . . . . 14 
Other Companies . . .... 22 


ee 





DIVIDEND PAYMENTS OF COMMON STOCKS LISTED ON THE NEW YORK STOCK EXCHANGE—1944 





Number Number Number 
Number Paying Paying Paying 
Cash Dividends Same Reduced 
1943 1944 Div ide sie Dividends Dividends 
11 1] 3 8 0 
53 55 21 30 6 
18 18 5 13 0 
18 20 9 7 4 
9 10 3 6 ] 
62 63 19 12 2 
17 17 6 10 1 
5 5 2 3 0 
25 24 5 15 5 
16 16 7 25 5 
i f 0 4 0 
8 8 0 8 0 
75 “te 20 16 11 
23 24 1 11 10 
24 24 3 15 ] 
35 35 20 14 2 
50 50 11 34 8 
56 59 16 38 5 
7 7 ] 6 0 
9 9 2 7 0 
34 33 3 22 10 
20 21 1 1] 7 
7 17 3 12 2 
36 37 7 29 ] 
14 16 6 5 5 
13 13 1 6 4 
12 14 8 3 3 
701 717 207 430 93* 


*Payments were reduced on 80 issues and eliminated or deferred on 13 issues. 


56,030,000 55.809.000 
302.412.000 308.933.000 
38.428.000 40.698.000 + 5. 
50.959.000 59.244.000 +16 
6.801.000 8.552.000 125. 
$2.071.746,000 $2.222.612.000 + 4.3% 


Estimated 









Agerega Amount of Per 
Divic d Payments Cent 
1943 1944 Change 
22.079.000 $  24.517.000 111.0% 
154,214,000 202.819.0060 +31.5 
10.446.000 43.557.000 Le 
20.135.000 20.568.000 22 
17,395.000 18.604.000 7.0 
204.437.000 223.103.000 9,1 
63.383.000 64.909.000 2.4 
23.012.000 24.724.000 7.4 
50.214.000 17.316.000 5.8 
117,632.000 123.814.000 5.3 
2.310.000 2.310.000 iia 
11.312.000 11.312.000 sie 
76.320.000 80.237.000 
95.106.000 86.493.000 
14.359,000 15.417.000 | 
238,936.000 284.832.000 1] 
199.705.000 207.780.000 — - 


+--+ 


121.749.000 
14.288.000 
9.073.000 
101.768.000 
19.243.000 


124.770.000 
16.051.000 
9.692.000 
99.404.000 
17.147.000 


NOSNANNSSAON 
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Reflection of Trends of Popular 


Interest in Common Stocks 


(continued from inside cover) 


The corporations which have engaged in 
pressing war production are generally 
their output of 
goods; initial steps toward reconversion 


stepping up military 
to peace have been largely postponed. 
The railroads, already taxed to capacity 
to carry essential traffic. gird themselves 
for greater efforts. The study of common 
stocks as investments or trading vehicles 
centers upon the statistics produced by 
war last vear and the vear before that, 
seeking to draw practical lessons from 
them to form judgments about continu- 
ing corporate activity in supplying the 
armed forces. 


“Growth Factor” 


If attention is focused upon the ac- 
companying tables, the trend of inquiry 
surrounds at once the plain fact that 
certain common stocks listed on the New 
York Stock Exchange experience a fat 
ereater price resiliency under war con- 
than 
this statistical contrast is one which 
market technicians like to call the 
“srowth factor” and it appeared to find 
strong 


ditions others. The corollary of 


demonstration in the issues of 
Table I while this element was largely 
absent among the other issues. 

The 25 stocks of each table were se- 
lected on the basis of price advances in 
1944, prominence in their industrial or 
transportation field, and extent of the 
public’s interest in them, That is, as 
respects the last qualification, all the 
stocks recorded at least a fairly large 
volume turnover during the year. 

By no means all of the stocks of Table 


I were included among the 50 most active 
which New York Central led 


without rating a place in either table 


Issues 


because its range from low to high was 
neither large nor small. comparatively. 

The stocks presented in Table I were 
selected from a larger number which 
passed through a range between low and 
last of at 15 points during the 
vear. Those of Table Il had a range of 
less than 5 points, and as the footnote 
indicates. some of them ended 1944 with 
a net price recession for the 12 months. 

As a extension of the 
price range on the upper side occurred 
during December among a number of the 
stocks in Table I, too much emphasis 
might be put upon the “growth factor” 
idea. 


least 


considerable 


As a matter of definition. the se- 
stocks with the 


“orowth” 


lection of purpose of 


anticipating is usually more 
forward-looking than a year or two and 
applies to short-range price action only 
incidentally, for the 


corporation for growth in earning power 


prospects of a 


and asset worth is contemplated more 
than the short-term rise of a corpora- 
tion’s stock. In December it is probable 
that a acted to 
stiffen prices. among them the overflow 
of investable funds from the high-priced 
bond and preferred stock markets into 
common stocks. 


number of influences 


Long-Range View 
Still. research is bound to pay atten- 
tion to the thought of future growth as 
the tables are examined. Will stocks which 
advanced far in 1944 be among those 


which discount favorable investor and 
trader expectations in 1945? Or do the 
“sleepers” of 1944 contain the 
which might impart price vigor to them 


SF eds 


this year? If broad guidance to an an- 
swer to such questions were obtainable 
from the figures, stock investment would 
be made easier, It happens, however. 
that neither group contains material for 
blanket assumptions: they give no as- 
sistance whatever to the making of casual 
investment selections: on the contrary. 
the tabular story points up strongly the 
need for individual, painstaking research. 

Examples made through comparisons 
may lend emphasis to this situation. Ten 
of the 25 issues in Table I, which trav- 
eled over a price range of 15 points or 
more. included in a similar 
More than _ half 
of the 25 were new to the volatile list 
this vear. including 10 railroad stocks. 
Last year only Union Pacific and Nor- 
folk & Western had a range sufficient to 
qualify, whereas these two along with 
Atchison. Topeka & Santa Fe. Atlantic 
Coast Line. Carolina. Clinchfield & 
Ohio, Delaware & Hudson, Great North- 
ern. Louisville & Nashville, Southern 
Pacific and Texas & Pacific made the 
erade this vear. 


Wide Differences 


were also 


tabulation a year ago. 


Grumman Aircraft. which had a range 
in 1943 of exactly 1 point between low 
and last price. recorded more than 20 
points in 1944. Allied Mills. which 
moved in 1943 between 1614 low and 
321% last for a range of 157% points. had 
a corresponding range of 215 points in 
1944 and ended the year with a fractional 
net decline. On the other hand. Chrysler 
with a low-last range of 13°4 points in 
1943. topped it last vear with a 17°4 


(continued on page 8) 


YEAR'S PRICE CHANGES OF PREFERRED STOCKS LISTED ON NEW YORK STOCK EXCHANGE 
—Low-to-Last Range of $25 or More— 


RANGES OF 1944 Advance RANGES OF 1944 Advance 
from Low from Low 
High Low Last to Last High Low Last to Last 
Amer. Fgn. Power $6 pfd.... 9434 59 96 34 Jones & Laugh. $5 pfd. “B” 93 6614 92 2514 
Amer. Fgn. Power $7 pfd.... 102 68 96 28 Eaelede Gee plas. « <..5 os <0 104 62 91 29 
Amer. Loco. 7% pfd....... 1114 8014 108°<¢ 27% N.Y. Ce. & St, twee... 118 62 112% 5214 
Amer. Woolen 7% pfd..... 107 6716 107 3914 Penn.-Dix. C. pfd. “A”. .... 70's, 3736 6714 29%% 
Armour $6 pr. pfd......... 10714 7416 104 2914 Pere Marquette pfd........ 6514 3334 63 2914 
a eee 119 85 114 29 Pere Marq. pr. pfd......... 96 5414 911% 363; 
Ass°d Dry Goods $7 2nd pfd. 11314 8514 111 2514 |S eee 9214 61 911% 3014 
Budd Wheel $5 pfd........ 77% A714 7414 27 Rete Cit.) Tet pid... . 6.055 8514 5014 8236 31% 
Bush Terminal 6% pfd..... 83 54 80 26 eee a ee 69 107. 68 2716 
Bush Term. Bldg. pfd...... 701, 4131, 6814 2514 Spiegel, Inc. $4 2nd pfd..... 7954 5014 7814 28 
Byers (A. M.) 7% pfd...... 96 671.4 94 2614 Stgd. G. & E. $6 pfd....... 741, 33% 72 3836 
Gen. Cable 7% pfd...... . 124 8134 120 3814 Sted. G. & E. $7 pfd....... 8514 1014 8336 A314 
Gen. St. Cast. 6% pfd...... 110%¢ 7414 107 3214 ee Me Mes 62,5500 bw ere a 122 92 122 30 
Guantanamo S. pfd........ 18914 123 177 54 Twin City R. T. pfd........ 118 6814 118 193, 
G.. Mob. & Ohio 5% pfd... 621% 33 5936 2636 Wabhnen &. Bo wld... 06.60% 68 40 6614 2614 
Illinois Cent. pfd.......... 56 2514 55 293, Wor. P. & M.. ev. pid....... 84 19 82 33 
Int. Paper 5% pfd......... 94 66 92 26 of oe oe ee 8215 173; T81¢ 3036 
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12 YEAR RECORD OF PERCENTAGE YIELDS 
BASED ON AVERAGE (OF HIGH AND LOW) 
Prices of 25 Common Stocks Listed on The New York Stock Exchange 




















. STOCK 1933 1934 1935 1936 1937 1938 1939 1940 194] 1942 1943 1944 Av, 
Price $ 29°¢ 364 36%4 61%; 7314 59144 =751% 78° 70144, «5814 614, 61% 
Bethlehem Steel Corporation... .. Dividend $ .. ai 1.50 se 1.50 5.00 6.00 6.00 6.00 6.00 
field % : 2.4 6.8 i 2.0 6.4 8.5 10.3 9.8 98 5.3 
Price $ 814 814% 2454 36 221%, 19% 24% 25% 19% 18% 234 28 
, Continental Steel Corporation..... Dividend $ .. ie ay 1.50 1.75 1.00 2.00 1.50 2.50 2.00 2.00 2.00 
Yield % .. ia ae 4.2 7.8 5.) 8.3 5.8 12.8 10.£ 8.6 te Gis 
] Price $ 28% 1514 774% «©1054 95 7556 32% 8014 7634 6414 70°65 79% 
Inland Steel Company............ Dividend $ .. 0.50 2.25 4.50 5.00 2.50 1.00 5.00 5.00 1.50 4.50 1.50 
Yield % .. 1.1 2.9 1.3 53 5 8 6.2 6.5 7.0 6.4 5.7 48 
e Price $ 131% 18% 14% 23°5 29% 184 20°. 1914 1814 1614 174 1855 
Republic Steel Corporation....... Dividend § .. be a x3 on *: ae 0.40 2.00 1.25 1.00 1.00 
, Yield % .. — a8 Ss 26 bs ote 2.1 10.8 YY 5.8 5.4 2.5 
s Price $ 4514 4456 3916 631s 8714 54°95 = 621% 5914 58% 50 53%6 57 
n United States Steel Corporation... Dividend § .. A i 24 1.00 3.00 1.00 1.00 1.00 1.00 
Yield % 1.1 oe - 5.1 6.8 8. 7.5 7.0 3.0 
rt Price S111°5 138 149 201 201%; 16014 176 158% «615136 )=—-13334 S—-152%4-—s:«149 
r Allied Chemical & Dye Corp...... Dividend § 6.00 6.00 6.00 6.00 7.50 6.00 9.00 8.00 8.00 7.00 6.00 6.00 
if Yield “% 5.4 1.3 1.0 3.0 57 3.7 5.1 5.0 5.3 5.2 3.9 1.0 4.3 
Price $ 64% 91% 116% 158% 139% «12254 15785) «167% «=—1501%4 Ss: 123%& =: 146% = s:1493/, 
t du Pont de Nemours (E. I.) & Co.. Dividend $ 2.75 3.10 3.45 6.10 6.25 3.25 7.00 7.00 7.00 41.25 41.25 5.25 
_ Yield % 4.3 3.4 3.0 3.8 1.5 > ae | 1.4 1.2 1.7 3.4 2.9 SS. 34 
Price $ 33144 38% 18 1814 045 1914 581, 62° 5534 473Q 53, 5554 
z Procter & Gamble Co. (The)...... Dividend § 1.50 1.70 1.75 Lore 215 2.00 205 215 3.00 2.00 2.00 2.25 
oO Yield % 4.5 1.4 3.6 3.9 5.1 1.] 3.9 1.4 5.4 12 3.8 1.0 4.3 
h Price $ 357% 43°55 59% BBS BHT 73%K 79% OTHMK OO9%KO701Z—s 8614 79K 
: Union Carbide & Carbon Corp.... Dividend $1.05 1.20 1.55 2.30 3.20 2.40 1.90 2.30 3.00 3.00 3.00 3.00 
C Yield % 2.9 2.8 2.6 2.6 3.7 3.2 y F 3.1 1.3 1.3 5 3.8 3.3 
NY Price $ 12% 21% 21% 257% 19 15% 2714 331% 31% 26% 25% 287% 
q Westvaco Chlorine Prod. Corp.... Dividend $ 0.30 — 0.40 0.40 0.75 1.00 1.00 1.85 1.85 1.85 1.40 1.40 1.40 
Yield % 2.4 1.9 1.9 2.9 5.3 6.6 6.8 5.6 5.8 5.2 5.4 1.8 4.7 
n 
eC Price $ 57% 591, 17% 73° 63°74 3356 31% 191 24% 1014 56% 681% 
Atch. Top. & Santa Fe Ry. Co..... Dividend § .. 2.00 2.00 2.00 2.00 1.00 2.00 6.00 6.00 6.00 
Yield % 3.4 4.2 24 3.1 ee , 5.2 8. 14.9 10.7 8.8 5.0 
Price $ 37 1H 51 64% 972 30% 37% 37% 37% 321% 117% ATV, 
Ches. & Ohio Ry. Co. (The)...... Dividend § 2.575 2.80 2.80 3.80 3.80 2.00 2.50 3.25 3.50 3.50 3.50 3.50 
Yield % 7.0 6.4 6.2 5.9 7.6 6.6 6.7 8.7 93 10.9 8. 74 T4 
xe Price $12114 165 1421, 180 75 135 130% 12815 139 122144 134 166% 
Ww Cleve.. Cin., Chi. & St. L. Ry. Co... Dividend $ 10.00 10.00 10.00 =10.00 »=-10.00 =: 10.00 10.00 = 10.00-Ss«710.00 «410.00 ~—s«*710.00~—«*210.00 
0) Yield % 8.2 6.1 7.0 5.6 od re Vad 7.8 ( - 8.2 ta 6.0 6.9 
j Price $1441, 174 188 26014 226 16514 19214 200° 1971, 167144 177% 20034 
h Norfolk & Western Ry. Co........ Dividend § 9.00 8.00 10.00) 15.00 16.00 10.00 15.00 15.00) 15.00 = 10.00 )=—- 10.00): 10.00 
d Yield % 6.2 1.6 5.3 5.8 7.1 6.0 7.8 75 7.6 6.0 5.6 5.0 6.2 
d | Price $ 28 205% 24% 86K 351K 19% 21, 201, 21, 228G 27% 20% 
| Pennsylvania RR Co.............. Dividend § 0.50 1.00 0.50 900 1.25 0.50 1.00 1.50 2.00 9.50 2.50 2.50 
mn Yield % 8 3.4 2.0 to 3.6 2.6 4.7 7.3 9.4 | 9.0 8.4 5.6 
al 
7 Price $ 22% 33% 13 6514 191, 3996) 4614 16°; 38144 37% 50 5878 
: } General Motors Corporation...... Dividend § 1.25 1.50 2:25 1.50 ae 1.50 = 3.50 3.75 3.75 2.00 2.00 3.00 
in Yield % 5.5 1.5 ae 6.9 7.6 3.8 5 8.0 9.7 5.4 1.0 5.1 6.2 
Uf Price $ 30 31% 24° Bh, 39% 2414 25% 24° 294 31 32°% 1] 
Mack Trucks, Inc................ Dividend § 1.00 1.00 1.00 1.50 0.75 0.25 0.50 1.50 3.00 3.00 3.00 3.00 
Yield % 3.3 3.1 1.0 3.9 1.9 1.0 1.9 6.2 10.1 9.7 9.2 13 52 
Price $ 414 16 515 101. 814 456 3% 31, 256 21, 34 5 
| Packard Motor Car Co............ Dividend § 0.45 0.25 : 0.10 0.10 0.10 0.10 
Yield % . : 14 3.0 ee - 8 1.0 Py | 20 19 
Price $ 10 8° 2354 x31, 2514 151% 1414 17 1314 1214 2] 23% 
Hercules Motors Corporation..... Dividend § .. 0.60 0.80 1.75 1.00 0.50 1.00 1.25 1.00 1.00 1.00 
- Yield % .. 7.0 3.4 a 1.0 3.5 5.9 9.3 8.0 1.8 12 4:5 
ow Price S$ 4% 614 8% 20 18° 3) 7% 26% 314,28 291 3114, 
at Timken-Detroit Axle Co. (The)... Dividend § .. ae - 2.00 1.50 0.50 2.00 3.25 4.25 3.25 2.25 2.00 
- Yield % .. a i 10.0 8.0 36 V2 12.4 13.5 11.6 | 6.3 8.9 
| 
Price $ 181% 13 gl, 18% 127, 71 71% 57% 3 1°; 314 114, 
Columbia Gas & Elec. Corp....... Dividend § 0.775 0.25 0.20 0.40 0.45 0.30 0:10 .. 0.10 0.20 
Yield % 4.2 1.9 24 2.1 3.0 me 5.1 3.3 Pe 2.9 44 2.6 
Price S$ 49 33 2514 3734 3514 25°56 3 27% 1712 1444 19%. 2358 
Consolidated Edison Co. N. Y..... Dividend § 3.45 2.25 1.00 1.75 2.00 2.00 2.00 2.00 1.80 1.60 1.60 1.60 
Yield “ 7.0 6.8 1.0 1.6 5.6 7.8 6.5 7.4 10.3 11.3 8.1 68 6.8 
Ss Price $ 2] 16's 18°) 28% 25% 221% 261% 26% 2214 18 23 24°%4 
Southern Cal. Edison Co.. Ltd..... Dividend § 2.00 he 1.50 1.50 1.625 ae 75 1.90 1.75 LS 1.50 1.50 
ie Yield % 9.5 10.9 8.0 52 6.5 7.9 6.7 73 7.9 9.7 6.5 6.1 7.4 
iM Price $ 13%) 11 9% 12% 97% 714 B24 714 5 21, ¥ 6% 
. National Power & Light Co....... Dividend $ 1.00 0.80 0.75 0.60 0.60 0.60 0.60 0.60 0.45 
K Yield % 7.3 7.3 7.8 1.9 6.1 8.3 i2 8.3 9.0 ois ss - 6.1 
4 Price $ 44% 35 3314 1434 1114 3014 3614 36 201, 12 1454 15°4 
Publie Service Corp. of N. J....... Dividend $ 2.90 2.80 2.50 2.60 2.60 2.20 2.50 2.10 1.95 0.95 1.00 1.00 
Be Yield % 635 8.0 7 5.8 6.3 Aa 6.8 6.7 95 7.9 6.8 63 TA 








Differences 
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STANFORD UNIVERSITY 
APPLIES REALISTIC 
GRADING TO BONDS 
AND STOCKS—WELLESLEY 
AND BROWN EMPHASIZE 


PREFERRED ISSUES 








STANFORD UNIVERSITY'S MERGED PORTFOLIO 
POSITION AS OF AUGUST 31, 1944 


Book Value 


Bonds . $15.299,626.36 61.2 $16,249,350.00 
Preferred Stocks 1,975,375.71 8.3 2,194,379.50 
Common Stocks 6,645,444.24 30.3 8,011,260.00 
Total Stocks & Bonds 23.920,446.31 99.8 26,454,989.50 
Cet ww & » 57,286.41 2 57,286.41 


Excess of Market Value over Book Value, $2,534,543, or 10.6 Percent 


Division of Bonds By Groups 


U. S. Government . 9,705,000.00 37.1 9,843.250.00 
Publie Utility. 2,071,.881.30 8.5 2,271,100.00 
Railroad . 2,382,600.37 ER.7 3,043,750.00 
Miscellaneous 942,144.69 es 983,250.00 


% Market to 


Total Market Market Value 








HIS continuation of the series of 
articles on investment procedure 
pursued by prominent colleges in respect 
to their general endowment funds brings 
some more precise details of management 
into view than in case of an_ overall 
presentation of the endowment position 
of 130 colleges in the October, 1943, issue 
and of Harvard College and Massachu- 
setts Institute of Technology last month. 

THE EXCHANGE 
salient facts of endowment management 


presents here the 


as applied in a Far Western institution 
and two New England seats of higher 
learning, 

The assistance of these financial of- 
ficers is gratefully acknowledged: Mr. 
Frank F. Walker. Financial Vice-Presi- 
dent. Stanford University; Mr. Harold 
C. Brainerd. Assistant to Treasurer. 
Wellesley College, and Mr. Harold C. 
Field, Treasurer of Brown University. 

The tabular matter of these pages re- 
veals the principal arrangement of the 
“oeneral” 
endowment funds, or the “merged funds” 


portfolios which apply to the 


as Stanford describes them; in addition 
to the central reservoir of investments, 
each college has various special funds 
with individual investment arrangements. 
Stanford grades its securities holdings 
hy groups classified according to quality 
as management judges quality. Thus, in 
respect to the $15.299,000 of bonds held 
as of August 31. 1944, this grading 
occurs: 
High grade bonds suitable 
from a quality standpoint for conserva- 
tive investment purposes; 


Group 1. 


Group 2. Better grade intermediate 
bonds which do not measure up to 
standards of Group 1; 

Group 3. Fair grade intermediate 
bonds, (a) Retention recommended at 
current market prices, (b) Current 
market price indicative of maximum 
possibilities of realization; 

Group 4. Weak grade bonds whose 
investment position has become substan- 
tially impaired, and on which full re- 
covery seems improbable. 


Bluntly Put 


Such nominations are notable for their 
frankness; but it is to be observed that 
Group 4 contained only a block of $100,- 
000 par of bonds with a rated market 
value of $53,250. 

The gradings of preferred stocks of 
the merged fund of Stanford were as 
follows: 

Group A. 

Group B. 

Group C. 


Well protected preferreds: 
Intermediate preferreds; 
Weak preferred stocks. Re- 
tention recommended pending price im- 
provement. 

Common stocks received a more de- 
tailed classification than bonds and 
preferred stocks, and recollection will 
bring back to readers who follow college 
endowment methods, the step taken a 
few years ago by Herbert Hoover, former 
President of the United States and a 
Trustee of Stanford University, to have 
California statutes permit a more liberal 
direction of such accumulations of capi- 
tal as endowment funds so as to include 
common stocks. 
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Stanford—Gateway to Quadrangle 


Stocks with a record of 
stable dividends over a period of years 


Group A. 


on which relatively small variation in 
income is likely. 
Varying Income 

Group B. Stocks of semi-cyclical in- 
dustries which are expected to pay some 
income under most conditions but income 
which is likely to be subject to consider- 
able variations; 

Group C. Stocks of cyclical indus- 
tries which are likely under depressed 
conditions to pay no income at all but 
represent good companies in their re- 
spective industries. 

From the foregoing broad ratings, it 


is to be assumed that Stanford's financial 
managers and advisers enjoy a wide lati- 
tude, indeed. in the selection of common 
stocks. The roster reveals under Group 
\. common stocks of prominent public 
insurance 
and bank stocks, the latter of banks in 
San Francisco, New York and Pittsburgh: 
also the stocks of two large tobacco com- 


utility operating companies; 


panies. In Group B stand a number of 
prominent oil company, chemical, rail- 
road, automotive, food. merchandising. 
office equipment, financial and railroad 
equipment stocks. 

In Group C are found agricultural and 
industrial machinery, non-ferrous metal. 
pulp and paper. and electrical equipment 


stocks. A point of interest is to find 
holdings of General Electric and Westing- 
house Electric & Manufacturing Com- 
pany included in Group C. 

During the 12 months ended August 
31, 1944, the book value of Group 1] 
bonds was increased $2.628.000, due 
mainly to an enlargement of the Gov- 
ernment bond section, Much of the 
addition of Government obligations was 
in form of  short-dated. or relatively 
short-dated. notes enjoying wide market- 
ability. Holdings of preferred stocks 
remained substantially unchanged during 
Stanford's fiscal year. 

Percentage of Equities 

The market value of common. stock 
investmenis—S$98.011.260—showed an in- 
crease of $1.113.965 during the year. A 
report issued to the Trustees stated that 
the 30.3 per cent of the merged fund 
invested in equities represented a smaller 
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Wellesley—The Cloisters 














GENERAL INVESTMENTS OF WELLESLEY COLLEGE, SEPTEMBER 30, 1944 
% of % of 
Book Value Total Market Value Book Value Income Yield 
U. S. Governments . . . $ 1,882.033.47 15.27 $ 1,880,193.60 99.90 $ 43.897.50 2.33% 
Other Bonds . ... . 3,749,938.27 30.43 3.837,057.25 102.32 159,441.75 4.25 
$ 5,631,971.74 45.70 5,717,250.85 101.51 203.339.25 3.61 
Preferred Stocks 2,216,536.28 17.99 2,440,531.25 110.11 117,450.00 5.30 
Common Stocks . .. . 4,274,799.21 34.69 4,699.717.00 109.94 209,918.50 1.91 
Mortgages & Real Estate 11,469.25 .09 11,469.25 100.00 Siac 5.00 
Life Insurance Premiums . 39,348.19 oe 39,348.19 100.00 
Principal Cash. . . 148,599.51 1.21 148.599.51 100.00 ere eat 
Total Securities & Cash . $12,322,724.18 100.00 $13,056.916.05 105.96 $531,281.06 1.31% 
= 














percentage than management objective 
calls for. this objective being 35 per 
cent. While the total indicated income 
from the portfolio increased, due to the 
addition of new funds. the yield computed 
on book value of securities declined 
about one-tenth of | per cent. 


Railroad Bond Yield 


The large proportion of Government 
bonds among the fixed-income securities 
acted to make the average yield on bond 
holdings low—2.81 per cent. Railroad 
bonds vielded from 4.34 to 5.75 per cent 
over the several groups. The preferred 
stock yield averaged 5.40 per cent. and 
the vield on common. stocks. averaged. 


was 5.14 per cent. 
WELLESLEY COLLEGE 
Portfolio Wellesley 


College lays more emphasis upon pre- 


management at 


ferred stocks than do several other insti- 
tulions reviewed in these columns. The 
accompanying table reveals that nearly 
18 per cent of full portfolio book value 
of 812.322.700 was invested in such is- 
sues as of September 30, 1944. Last 
month it was shown here that Massachu- 
setts Institute of Technology had only 
1.9 per cent in preferreds. while Harvard 
College had invested 11.1 per cent in 
this class of securities: and Stanford 
statisties show 8.3 per cent as respects 
the merged fund’s market value. 

Wellesley’s funds. almost fully invested 
as of the mentioned date. were so close 
to 35 per cent of full book value in 
common. stocks as to suggest that this 
percentage indicates a management 
policy. Bond holdings. aggregating 45.7 
per cent of all the general investments. 
seems to show too. that the bond quota 
is set at 45 per cent in process of keep- 
ing the portfolio in “balance”. although 
the extensive percentage of United States 
Government bonds may mark a war-time 
departure from ordinary poliev. The 
tabled statistics reveal that the average 
vield of 5.30 per cent on the preferred 
stock block tends to hold up the broad 
portfolio vield to 4.31 per cent. a larger 
return than some other college endow- 
ment funds make at present. 


Lots of 500 


The printed portfolio enables readers 
to see instantly what each lot of securi- 
ties cost and their market valuation at 
the end of the fiscal vear. In the main 
the 24 separate holdings of industrial 
preferred stocks. a feature of the port- 
folio. are owned in lots of 500 shares 


each, irrespective of the per-share price 


8 


paid. and the cost in all cases except 
one was below the market valuation on 
September 30. In fact, all but one of 
the industrial, utility and rail preferred 
holdings cost less than the September 
30 market. some of them like DuPont 
$1.50 preferred, Remington Rand $4.50 
preferred, United States Rubber 8 per 
cent and United States Steel 7 per cent 
disclosing sizeable capital gains. 

Of Wellesley’s 54 separate blocks of 
industrial common stocks in amounts of 
215 to 2.500 shares each, all except 7 or 
8 were issues listed on the New York 
Stock Exchange. The automotive and 
rubber industries, also the major oil 
companies, were heavily represented: 
but otherwise the list gave a broad di- 
versification among old-line listed stocks. 
Stocks of Chesapeake & Ohio. Great 
Northern, Norfolk & Western, Pennsyl- 
vania, Southern Pacific and Union Paci- 
fic were held. More than $500,000 book 
value was invested in stocks of 10 banks. 


BROWN UNIVERSITY 

General investments of Brown Uni- 
versity. with a book value of $9.700.- 
863.21 on June 30, 1944, revealed a still 
higher percentage than Wellesley’s in 
preferred stocks, as the following sum- 
mary discloses. 

More than half of the sizeable block 
of preferred stocks consisted of public 
utility issues. Among common stocks the 
weight lay on the side of industrial com- 


pany equities: at the same time nearly 


$700.000 of bank and insurance com- 
pany issues recorded a management par- 
tiality for this kind of securities. Of the 
80 common stock issues held, 13 were 
of banks and insurance concerns. 


June 30, 1944 


Book Value 


Book 

V e 
re $2,363,264.77 24.3 
Preferred stocks.. 2,107,326.57 rR 
Common stocks.. 4,142,523.82 12.7 


Real estate & 
Mort. notes...... 1.087.748.05 it2 


$9.700.863.21 99.9 


Reflection of Trends 
of Popular Interest 


(continued from page 4) 
point spread; and Loews, Incorporated, 
with a low-last range of 1614 points in 
1943. exceeded that mark with 217% 
points in 1944. 

Researchers will note the presence of 
issues 
in Table II, narrow ranges from low to 
last being covered by Ohio Oil. Socony- 
Vacuum, Texas Co. and _ Tidewater- 
Associated. whereas only Socony-Vacuum 
appeared in the tabulation last year. 

Although Goodyear and _ Firestone 
were the only ones of the large rubber 
companies to qualify for Group I, with 


several prominent oil company 


a low-last range of more than 15 points. 
the others stood close to this category. 
thereby repeating their performance of 


1943. 


Brown University—Administration Building 
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New Listings on New York Stock Exchange 





Announcements of new listings of securities are confined mainly to a brief description 
of the issuing corporations’ business and facilities. Detailed information is contained 
in the Listing Applications which may be obtained from member firms of the Neu 


York Stock Exchange. 








Goodall-Sanford,. Ine. 
200.952 Shares 
Common Stock, Par S10 
Ticker Symbol: GSI 


Y OODALL-SANFORD. INC... a Maine 
J corporation, was formed in October. 
1914, by the merger of Goodall Worsted 
Company and Sanford Mills. The main 
plants of the company are located in San- 
ford. Maine. where 2.500 of the com- 
pany s 4.600 employees were employed. 
The more important products of the 
company are the Goodall products. con- 
sisting of light-weight summer suitings. 
best known of which is the famous “Palm 
Beach” brand. and cloth for neckties. 
draperies. upholstery, women’s dress 
goods. ele.. and Sanford products consist- 
ing of pile fabrics for Pullman cars, rail- 
roads. automobiles, furniture: woolens for 
cloakings and a small. but growing. line 
of specialized carpets, 


Spinning and Weaving 


The operations of both divisions depend 
on the highly developed “know how” in 
spinning and weaving of blends of mo- 
hair, rayon, wool, cotton, ete.. from some 
combinations of which most of the prod- 
ucts are woven. The company’s policy is 
to avoid production of staple products and 
it endeavors to make specialized fabrics 
and to integrate business as much as pos- 
sible—in this connection it tailors prac- 
tically all of its output of summer suitings 
into garments at plants located in the 
south central section of the United States 
and sells these directly to the retail stores. 

\lthough war orders for textiles have 
kept the plants comparatively busy. it is 
anticipated that sales will reflect. follow- 
ing the close of the wars. the accumulated 
demand for the company’s pile fabrics for 
Pullman and railroad cars and automo- 
biles. and for summer suitings upon the 
release of men from the armed forces. 

\t the present time the capital strue- 
ture consists of $4,699.560 of 315% de- 
bentures due in 1956 and 555.95214 
shares of common stock. The supporting 
assets consist of net working capital of 


$15.306.688 (of which cash and market- 
able securities total 87.602.366). $6.075.- 
025 of property and equipment. and 
$396.588 of other assets. Net workine 
capital. after allowing for the funded 
debt. was equivalent to $19.07 per share 
on the common stock as of November 30. 
1943, 

The common stock is currently paying 
dividends at the annual rate of $1.50 per 
share and the pro-forma earnings for the 
fiscal year ended July 31. 1944. were ap- 
proximately $2.10 per share. 


Wyandotte Worsted Co. 
300.000 Shares 
Common Stock, Par S85 


Ticker Symbol: WYO 


RGANIZED as a Maine corporation 

in 1909. the Wyandotte Worsted 
Company's principal business is. nor- 
mally, the manufacture of woolen fabrics 
and sales to manufacturers of women’s 
suits and coats and to piece goods jobbers. 
In 1939 the company commenced the pro- 
duction of automobile fabrics. but man- 
ufacture was suspended due to war con- 
ditions. Since 1940 the company has also 
heen engaged in the manufacture. for the 
United States Government under Govern- 
ment contracts, of blankets. overcoat cloth 
and interlinings. 

During the vear just ended the propor- 
tion of Government business to total sales 
Was approximately 37.36 per cent. 

Civilian fabrics are sold on the basis 
of one price and one set of terms to all 
customers. Production is concentrated on 
fabrics used in the medium and popular 
priced field. The company is not depen- 
dent upon any limited number of custom- 
ers for the sale of its goods. nor upon any 
particular source for its materials. The 
business is characterized by ageressive 
competition. but the company has made 
profits in each of the last 25 vears. 

The manufacturing plants are located 
at Waterville. Maine: Rochester. New 
Hampshire: Pittsfield. Massachusetts: and 


The Shamrock Oil & Gas 
Corporation 


1.845.570 Shares 
Common Stock. Par SI 
Ticker Symbol: SHM 


HE company is principally engaged 
in production, purchase and sale of 


natural gas and of products derived from 
it. along with the recovery of crude pe- 
troleum and the manufacture and sale of 
oil products. Operations are conducted 
mainly in the Panhandle area of Texas: 
also minor holdings of unproven gas and 
oil lands are located in Louisiana. Missis- 
sippi and Oklahoma as well as minor 
proven gas and oil property in Louisiana 
and Pennsylvania. An overriding royalty 
interest is owned in certain production of 
crude distillate and natural gas. with 
products derived from them, from wells 
in eastern Texas. 


Facilities in Texas 
\ Delaware corporation. Shamrock Oil 
and Gas was incorporated July 5, 1935. 
\ gasoline plant. crude oil refinery and 
polymerization plant are located on a tract 
of 160 acres in Moore County. Texas. 


(continued on next page) 





Central \ illage. Connecticut. A sales office 
is maintained in New York City. 


Capital Set-Up 


\t the present time the capital structure 
consists of 300.000) shares of common 
stock. There is no funded debt. 

The by-laws provide that the common 
stock shall be entitled to such dividends 
as the Board of Directors may lawfully 
declare from time to time. There are no 
limitations for any indentures or othet 
agreements on the payment of dividends. 

Net sales for the past 5 vears have aver- 
aged $1 4.679.885. during which period 
sales to the United States Government 
have averaged $7.029.988. The sales for 
the year ended November 30. 1944. were 
SIS.A10.147. which included S6.878.501 
to the United States Government. 








Petroleum Industry - - Over All 
View of Reserves and Markets 


(continued from page 2) 


and indicated reserves of crude oil which 
exist in other parts of the world and in 
which Americans have a substantial in- 
terest. Recent estimates prepared for the 
Petroleum Administrator for War place 
proved foreign reserves at upward of 
30 billion barrels. of which about a third 
are controlled by American oil companies. 

Of this total. about 161.5 billion barrels 
are in the Middle East and 6°; billion 
harrels in South America. principally 
Venezuela. and most of the balance in 
Russia. 

Up to now. the United States has pro- 
duced about 64 per cent of all the oil pro- 
duced in the world. With foreign reserves 
for the most part in the early stages of 
development. whereas most of the fields 
in the United States are producing at or 
in excess of their maximum eflicient rates. 
it is to be expected that foreign sources 
will supply an increasingly larger part of 
the anticipated post-war increase in world 
petroleum demand than heretofore. That 
this trend is already at work is evidenced 
by the fact that the recent percentage in- 
crease in foreign crude oil production 
(exclusive of Russia and the Axis) in 
1944 was more than twice that of the 
United States, 


Post-War Outlook 


\ survey of any major industry at this 
time would not be complete without some 
discussion of its post-war outlook. A num- 
ber of the oil industry's leading econo- 
mists have prepared estimates of post-war 
demand for the principal petroleum prod- 
ucts. On the basis of these and its own 
estimates, the Oil and Gas Journal has 
projected 
1950, 


Starting with the basic assumption that 


petroleum demand through 


the slobal war will be concluded late in 


RECORD OF CONSUMPTION 


Crude Oil 
Production 


(Barrels) 
194-4* 1.678.000.000 
1943 1.503.176.000 
1942 1.386.645.000 
194] 1.402.228.000 
1940 1.353.214.000 
1939 1.264.962.000 
1938 1.214.355.000 
1937 1.279.160.000 
1936 1.099.687,000 


* Partly estimated 
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1945 or very early in 1946 and that gov- 
ernment restrictions will be abolished 
promptly. this professional publication 
states that. following a period of modified 
demand in 1945 and 1946 due to the shift 
in emphasis from the European to the 
Japanese war and partial reconversion of 
industry. the long term outlook for the 
oil industry calls for another era of un- 
interrupted increases in consumption. 


In the Transition 


The only significant contraction of pe- 
troleum consumption in the United States 
in the post-war period is indicated for 
1946 or the first full year after the end of 
the war. This is the period in which re- 


Net Income 
32 Oil Companies 


Cash Dividends 
32 Oil Companies 


1O44* $685.000.000 $320.000.000 
1943 568.539.733 271.543.572 
1942 1-44.812.059 244.053.844 
1941 578.822.387 276.007.571 
194) 112.157,371 231,415.557 
1939 356.154.046 210,193,197 
1938 341.083.662 220.897.663 
1937 629.1 44.287 311.935.027 
1936 158.820.512 251,625,745 
Partly esti ed 


conversion to peacetime production in the 
automobile. home building and oil burner 
manufacturing industries will take place. 
The trade view is that the reconversion 
interval will be followed in 1947 by a re- 
sumption of the long term pre-war up- 
ward trend of domestic petroleum de- 
mand which, it is estimated. will rise to 
around 1.900.000.000 barrels in 1950. 
Such a development would represent an 
150,000.000 barrels 
over the 1944 wartime peak and more 
than 300.000.000 barrels above the pre- 
war record demand of 1941. 

The substantial increase in the oil in- 


increase of nearly 


dustry’s operations last year was corre- 
spondingly reflected in its financial re- 


AND ESTIMATED RESERVES 


Crude Oil Total Estimated 
Run to Refineries Wells Proved Reserves 

(Barrels) Drilled (Bblis. End of Year) 
1.665.000,000 24.000 20.000,000.000 
1.429.738,000 17.903 20.064,152.000 
1.334.103.0000 17.934 20,082,793.000 
1.409.192.000 29.070 19.589,296.000 
1.294.162.0000 28.094 19,024,515.000 
1.237.840.000 25.888 18.483.012,000 
1.165.015.000 27.149 17.348.146.000 
1.183.4-40.000 31.106 15.507.268.000 
1.068,570,000 25.166 13.063,400.000 


sults. Aggregate net income of a group 
of 32 leading oil companies, comprising 
about two-thirds of the domestic oi! in- 
dustry, is estimated to have increased 
about 20 per cent in 1944. More than half 
of these companies increased dividend 
payments last year with the result that 
disbursements to stockholders as well as 
earnings exceeded the previous hizhs 
reached in 1937. 





Buy More War Bonds 
and Hold Them! 











With the prospect for maintenance of 
petroleum demand at around present high 
levels. indications are that oil company 
earnings in 1945 should show only mod- 
erate changes from the results experi- 
enced in 1944, 


— New Listing — 
The Shamrock Oil & 
Gas Corporation 


(continued from page 9) 


under lease which runs to 1976. 

Additional plant facilities built since 
January 1, 1937, have permitted the sep- 
aration of more products than before 
from natural gasoline, also a new war 
product-—cumene. In 1937 a new refin- 
ery for manufacture of motor fuel was 
completed, permitting the production of 
a higher grade fuel. than the older facili- 
ties could make. In 1940 additions to 
plant added the separation of iso-butane 
from gasoline to former activities, and 
acted to increase the output of normal 
butane. 

The greater part of Shamrock Oil and 
Gas motor fuel components are blended 
into fuel and, together with diesel fuel. 
normal butane and propane. these prod- 
ucts are being distributed at present 
through approximately 160 wholesale job- 
ber outlets in Texas, New Mexico, Colo- 
rado, Kansas and Oklahoma. Cumene is 
sold in accordance with government allo- 
cations to designated refiners for use as a 
blending agent in making high-octane 
aviation gasoline. 

For the fiscal year ended November 30. 
1943, the company reported total net in- 
come before taxes of $1,630,598, com- 
pared with $1,550,108 in the preceding 
year. Net after Federal taxes in the 1943 
year amounted to $894,448, 


$636,639 in the 1942 fiscal period. 
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Stocks of Largest Volume Change 





REVIEW of the most active common 

_ stocks listed on the New York Stock 
Exchange in the dealings of 1944 indicate 
that transactions were less concentrated 
among volume leaders than in 1943, The 
ageregate turnover of all listed equities 
receded only about 5.6 per cent (1944 
sales were 263.074.018 shares), but com- 
parisons of individual stocks in the ac- 
companying table disclose declines of 
sales during the last year of 15 per cent 
or more in numerous instances. 

In consequence of greater breadth of 
public interest. the turnover in case of 
only a few more than 50 common stocks 
amounted to 1.000.000 shares or more. 
whereas the roster ran well over 50 in 
1943. The heaviest concentration of trans- 
actions in 1943 amounted to 4.309.100 
shares in Radio Corporation: last year 
the largest individual volume was in New 
York Central with 3.527.500 shares chang- 
ing hands. 

New Faces 

Thirteen newcomers to the largest-vol- 
ume list are contained in the table. stocks 
which reached a million-share rating in 
1944 but not in 1943. They are American 
Cable & Radio. Baltimore & Ohio, Hupp 
Motors, Budd Manufacturing. Hayes Man- 
ufacturing, American Locomotive. Gulf, 
Mobile & Ohio, Houston Oil, Jones & 
Laughlin. Illinois Central. Sinclair Oil. 
Zonite Products and Great Northern; the 
last is named “preferred” but no common 
stock of the company is on the market. 

The presence of such stocks as these 
mirror a period of active trading interest 
which occurred during the year in low- 
priced automotive issues. and also the 
prominence which the rail group attained, 
especially during the closing months of 
a 

\ number of railroad issues were also 
well forward among the volume-producers 


in 1943—FErie. Northern Pacific. Southern 
Pacific, Southern Railway and_ others: 
but it will be seen that some of them were 
less dealt in last year than the year before. 


In fact. New York Central stood as the 
bellwether ol the flock by a considerable 
margin over the next in point of dealings. 

Although the million-share exhibit is 
weighted with rails and automotive issues. 
study of the table shows that many othe1 
industries reflected) extensive public in- 
terest: 

Communication, electric power and gas. 
petroleum. publishing. electrical equip- 
ment, mining. amusement. railroad equip- 
ment. 

Lower-Priced Issues 

Somewhat surprisingly the moving pic- 
ture industry was represented by only a 
single stock, As is usual among the most 
active issues. the lower priced category 
Was prominent: this included such rail- 
road stocks as New York Central. South- 
ern Pacific and Southern Railway during 
most of the vear. Oddly. General Motors 
again stood in 22d place among the mil- 
lion-share family. practically the same as 
its location among the 50 issues in 1943, 


MOST ACTIVE COMMON STOCKS 
LISTED ON NEW YORK STOCK EXCHANGE 


Name of Stock 


New York Central Railroad Company 
Inter. Tel. & Tel. Corp. . 
Graham-Paige Motors Corp. 
Commonwealth & Southern Corp. 
Packard Motor Car Company 
Willys-Overland Motors, Inc. 
Southern Pacific Company 

Radio Corporation of America 
Columbia Gas & Electric Corp. 
Sinclair Oil Corporation 

United Corporation : 
Socony-Vacuum Oil Company, Inc. 
Northern Pacific Ry. Company 
Aviation Corporation . ‘ 
Baltimore & Ohio Railroad Co. 
United States Steel Corporation 
American Rad. & Stand. San. Corp. 
Continental Motors Corp. ; 
Nash-Keivinator Corp. 

Engineers Public Service Company 
American Cable & Radio Corp. 
Curtis Publishing Company (The) 
Erie Railroad Company, Cts. 

Hupp Motor Car Corp. 

General Motors Corp. 
Curtiss-Wright Corp. 

Hayes Manufacturing Corp. 
Delaware, Lack. & West. Railroad 
Illinois Central Railroad Company 
Budd Manufacturing Co. ’ 
International Paper Company 
Studebaker Corporation 

American W. W. & Elec. Co. 
Alleghany Corporation os 
General Electric Company 

Gulf, Mobile & Ohio Railroad Company 
Southern Railway Company ! 
Chicago & North. Ry. Co. 

Zonite Products Corp. ; 
Consolidated Edison of New York 
Jones & Laughlin Steel Corp. 
Libby, McNeill & Libby 
Kennecott Copper Corp. . 

Houston Oil Company of Texas 
American Locomotive Company 
North American Company 
Canadian Pacific Ry. Co. 

Warner Bros. Pictures, Inc. 
National Power & Light Company 


Great Northern Railway Company, Pfd. 


1944 1943 
Reported Reported 
Volume Volume 
(Shares) (Shares) 
3,548,000 3,029,300 
3,189,500 3,741,000 
3,073,100 1,431,400 
2,872,600 3,744,900 
2,743,200 1,768,700 
2,677,200 1,444,000 
2,352,600 2,930,700 
2,299,200 4,369,100 
2,119,500 3,482,100 
2,027,900 1,105,300 
1,828,800 2,954,400 
1,815,600 1,882,600 
1,793,100 1,757,900 
1,781,700 2,286,800 
1,661,000 988,700 
1,627,800 1,905,000 
1,571,900 1,700,200 
1,570,600 1,282,100 
1,469,500 1,676,200 
1,446,900 1,236,800 
1,439,200 1,153,000 
1,403,000 1,558,800 
1,400,700 1,984,800 
1,388,000 678,200 
1,379,300 1,577,200 
1,366,000 1,767,500 
1,329,000 528,300 
1,328,000 1,296,700 
1,312,600 698,500 
1,311,100 934,500 
1,285,700 1,469,600 
1,271,100 1,399,800 
1,249,600 1,324,200 
1,235,600 1,852,600 
1,211,500 1,395,000 
1,197,600 815,700 
1,190,600 1,201,900 
1,182,500 Not listed 
1,171,000 349,200 
1,141,800 1,195,800 
1,110,000 664,950 
1,104,500 1,459,106 
1,094,800 1,451,300 
1,085,300 587,500 
1,084,300 914,800 
1,079,160 1,669,900 
1,075,400 1,223,300 
1,053,300 1,759,700 
1,036,300 1,344,300 
1,034,300 777,500 
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An Idea or Two About War Bonds 
By William W. Craig 


moments of relaxation in 


] y' RING 
these turbulent 


which see jobs pursuing workers instead 


stressful. times, 
of the reverse. there is profit in recalling 
another stretch of vears of not so lone 
ago, 


Dive 


“inclusive.” as a statistician would say... 


remember 1931 to 1934 


when workers pursued jobs and too often. 
too long. failed to catch up with them? 

Let your thoughts go back there and 
then think of your War Bonds. laid away. 
Count them! Five hundred. a thousand. 
fifteen Quite 


a pile of Uncle Sam's 1LO.U.s. as good 


hundred. two thousand 


as the old gentlemen's credit and that is 
as good as gold anywhere in the world. 

\s a working people. we do not expect 
to see the 1930's repeated. As individuals. 
however. we must humanly pause to won- 
der now and then whether, even in good 
times. it might be different with me. One 
man in the mass of workers. after the 
war. during the stepped-up peace pro- 
duction which is so widely awaited. 

In spite of the avowed coal of 600.000.- 
OOO jobs. there might he only 59,999,999! 

Count vour War Bonds again as you 
Fifteen 
equal at par to 


consider the possible odd man. 
hundred. two thousand 
a fifth or a third or a half of a year’s 
salary! Something to hold on to. just 
in case! 

By 1934. remember. a lot of folk didn't 
have so much in cash or its equivalent to 


hold on to. Nol 


who had been rated well-to-do in 


number 
1929; 
more who had saved 
little from the booming 1920's, 
there are those Wat 
every day they 
EF or F 


more of than any others: payable at a big 


even a great 
and including far 
But. now. 
Bonds, worth more 
are held if they are Series 


Bonds. which more people own 


increase above cost at the time when the 
Government is pledged to pay them off 
in 10 or 12 vears: easily cashable at any 
time. of course. but we are talking about 
holding them. not exchanging them for 
cash - as aids to personal confidence. 
as a wall of protection against the un- 
foreseen. 

Count them again and think of 
that odd man, 


Another War Bonds 


already owned and those yet to be bought 


thing about 
along the road to victory doesn’t need to 
THE 
EXCHANGE, or anyone else familiar with 


be mentioned to readers of 


careful. informed methods for investing 
money. That thing is War Bonds as bait! 
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Bait to attract the “slicker.” 
per. the confidence man. the salesman of 


the shar- 


questionable securities which are kept 
away from the attention of the Securities 
and Exchange Commission and are un- 
known on any legitimate market—even 
suave sellers of cold bricks or the Empire 
State Building. 
Investors who Anow securities do not 
have to be warned about these dubious 
gentry. and their War Bonds will never 
bait. But 


know the ropes may do less wary friends 


become wary investors who 
and acquaintances a favor by urging them 
to beware of the “slicker.” the confidence 
man and any others who paint glowing 
pictures of profits to be made with cash 
taken out of War Bonds. 


to make this exchange under any consid- 


Urge them not 
erations whatever. 
It is a prideful matter to buy and keep 


War Bonds. 


a matter of realistic handling of money 


\ matter of patriotism and 


as well, An Eastern shipyard worker, who 
does his own thinking. presented the other 
day a personal angle toward War Bonds 
which is worth describing. 

“A War 


ment. 


Bond is called an ‘invest- 
said he, “and Ull accept this for 
somebody else. But I have never thought 
myself an “investor.” My money went into 
letting 


hankers who knew how do the investing. 


the savings bank before the war 


| suppose | am an ‘investor’ now, buying 
War Bonds on payroll deductions and 
extras when each loan comes along. But 
buying Bonds to me is more like having 
the Government hold part of my pay on 
the promise of turning it over to me after 
a while. Sure. | know the Government is 
paying around 3 per cent interest; that 
adds to the value of the Bonds and makes 
me an “investor. Just the same. the money 
is part of my pay. and. believe me. it 
might come back to me at some time 
when I will need that pay mighty bad. 


“| hope to have steady work after the 
Who 


knows how work is going to be then?” 


war. But ten vears after the war! 


* * * 


Who knows. indeed? Wages to be 
handed back by Uncle Sam to a man who 
had let them ride during the years of 
great employment seems to be a sound 
idea. Maybe the entire field of personal 
investment could be viewed with advan- 
tage from the shipyard worker’s angle. 


Stimulus of Massive 
Production 


> 


(continued from page 3) 


Standard Oil of New Jersey’s 50-cent-per- 
share increase on 27.000.000 shares pro- 
vided $13.500.000 of the rise: the 25 
cents-per-share increase of Socony Vacu- 
um’s disbursement on 31.000.000 shares 
accounted for $7.750.000. and Texas 
Companys 50 cents-per-share upturn on 
12.000.000 shares added S86.000.000 to 
the group's aggregate gain. 

The amusement roster’s increase was 
52.435.000. or LL per cent. Of this 
amount, 31.870.000 was lodged in the 50 
cents-per-share increase on the 3.375.000 
The rub- 


ber and tire group's increase of $1.763.- 


shares of Paramount Pictures. 


Q00 was provided almost entirely by U. S. 
Rubbers 51l-per-share lift on its 1.375.000 
shares. 

\ glance over the column of percentage 
changes of the several groups reveals div- 
idend stability during the years under 
comparison among a substantial number. 
This description could be applied to the 
groups which changed no more than 3 
per cent, either way. including building 
construction, electrical equipment. gar- 
ment manufacture, retail merchandising. 
leather, steel and iron, tobacco and _ the 
public utilities. 

The railroad category, with an increase 
of 4 per cent. also came near in 1944 to 
leveling off with the 1943 record. Fifty 
companies distributed dividends. the same 
number as the vear before. of which 11 
paid more than in 1943 and 8 paid less. 
Upward of 60 per cent of listed rail com- 
mon stocks paid dividends, denoting the 
great improvement which has occurred in 
this group since the difficult 1930’s saw 
stockholders of many carriers go without 
any return on their investment for years 
on end. 

Eighteen of the aviation group of 22 
made payments, the same number as in 
1943 and. of these. 5 distributed to stock- 
holders more than in the preceding year. 
In the food field no less than 17 of the 
16 dividend-paying companies scored in- 
creases: here. too. relative stability of the 
dividend front by companies is to be 
inasmuch as_ the number 
made payments as in 1943. The machin- 
ery and metal category, which includes 


noted, same 


manufacturers of tools and gear essential 
to war production, saw 77 of 83 listed 
companies make payments during the 
distribu- 
tions, as compared with 20 to record 


increases. 


vear: yet 11 made decreased 
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FORT WAYNE, 


IND. 


It seemed like a mighty long 
time ago, until I looked up some records 
and found that it was no further back 
that December, 1942, when the railroad 
stock average of Dow. Jones & Co. was 
down around 26. Relying on memory, 
as I have mislaid the figures for 1943 
and did not resume keeping them again 
until June, 1944, the average has not 
been near that point since the end of 
42. The people. meaning people who 
buy stocks, make the market. I can say 
they have made this Winter's rail stock 
market for me, for an executor’s job 
in a small family situation fell upon me 
and so many rail shares selling in the 
20°s or under in 1942 caused me to 
move slowly in liquidating — several 
usually better priced stocks, and now 
[ am proceeding with considerable satis- 
faction in my judgment. A rise from 
26 or so to a recent high of 48.40 is 
about 85 per cent in anybody's figuring 
—although mine is not air-tight. 


J. T. McD. 
AUBURN, N.Y. 


Quite a number of the “talent” seem 
to have been caught flat-footed by the 
stronger tone of stock prices, or at least 
that is what extracts to come my way 
from public comment indicate. This is 
referring to comment in October and No- 
vember. The “talent” contained a bearish 
contingent then. Perhaps their tune has 
been changed since December 1. For- 
tunately, I am used to making up my 
own mind about investments—sometimes 
with poor results but good enough on 
the whole. Facts and figures suit me 


better than comment. So keep both com- 
ing along in your magazine, as you have 
pretty well done since I began reading 
THE EXCHANGE. G. R. 


BRIDGEPORT, CONN. 


Probably proof of more desperate re- 
sistance by the Germans than was ex- 
pected in the late Autumn is the prin- 
cipal cause, but at any rate it seems 
evident to me in what I read that con- 
siderable confusion has come into post- 
war planning. That element is finding a 
plain reflection in stock market action. 
Before the Nazi drive began, stocks were 
selected after some _precision- 
thinking, so to speak: the prospects of 
peace were considered in investors’ plans 
more than anything else, but now 
(December 6) there has been a_ broad 
slide backward to the contemplation of 
a long war in Europe. All kinds of 
stocks are being bought. haphazardly it 


being 


Experience shows that when 
that kind of buying gets much impetus. 
the likelihood of sharp declines. unex- 


appears. 


pectedly. increases. It is a time to be 
wary. L. TF. L. 


COLUMBUS, GA. 


The big oversubscription of the Sixth 
War Loan reveals a force at work for 
which Americans have always been cele- 
brated but to a less emphatic extent be- 
fore the war than since the United States 
entered it. I refer to salesmanship and 


sales organization. True, corporations 
and banks were the heavier buyers of 
War bonds sell them- 
selves in great volume, however good 


the security. They have to be “pushed” 


Bonds. But no 





Letters to the editor, in whole or in part, are presented here as a contribution to current 
discussion of investment, economic and general financial subjects of public interest. 


as they were pushed in November and 
December. Patriotism affords the electric 
current for war financing, but salesman- 
ship is the spark-plug. Here’s a devout 
hope that an equal sales incentive and as 
active a sales organization can make them- 
selves felt throughout the nation when the 
“sell” industrial 
version and high employment to our 


O. W. 


time comes to recon- 


people. 
MELROSE PARK. PA. 


You've got a swell magazine and 
I appreciate a good deal of the effort 
you are making to keep us small in- 
(GG 
Epiror’s Note: Comment much appreciated. 
But we feel that “informed” would be a better 
word than “advised.” inasmuch as THe Ex- 
CHANGE sticks to the publishing of information, 
leaving the giving of 
others. 


vestors advised. 


investment advice to 


WAYNESBORO, PA. 


The newspapers I see do not print all 
listed securities, day to day, and there- 
little 
by chance that 


fore. no surprise was mine to 


learn some preferred 
stocks had risen by leaps and bounds in 
1944. Would it be too much trouble to 
you to let me know last 
prices of a dozen or so preferreds on 
the New York Stock Exchange? The 
information would be a kind of post- 
mortem. I must say. But I would like to 


know 


years last 


just how far I missed the boat 
among them. preferred stocks appealing 
than the 
commons. F. X. O'B. 

Epiror’s Note: Mr. O'B. will find on another 
page of this issue a list of preferred stocks with 
their high and low prices for 1944 and_ their 
price ranges from low to last during the year. 


more to me as_ investments 
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New York Stock Exchange 





1944 1943 





DECEMBER | NOVEMBER | OcTOBER | PECEMBER 





MONTH END DATA 

mmeres Emted 5 be te en es we Ue OS 1,492 1,483 1,481 1,489 
Share Issues Listed . . . . ... + + QNo) 1,259 1,248 1,246 1,237 
Par Value of Bonds Listed . . . . . . (Mil. $) 111,116 100,450 101,088 90,841 
Bond Issues Listed . . . ...... (No.) 1,063 1,057 1,058 1,096 
Total Stock and/or Bond Issuers . . . . (No) 1,181 1,175 1,179 1,193 
Market Value of Listed Shares . . . . . (Mil. $) 55,512 53,592 53,087 47,607 
Market Value of Listed Bonds . . . . . (Mil. $) 112,621 101,377 101,801 90,274 
Market Value of All Listed Securities . . (Mil. $) 168,133 154,969 154,888 137,881 
Flat Average Price—All Share Issues . . . ($) 51.39 50.10 49.26 44.39 
Shares: Market Value =~ Shares Listed . . ($) 37.20 36.14 35.84 31.96 
Bonds: Market Value Par Value . . . (%) 101.35 100.92 100.71 99.38 
Stock Price Index (12/31/24= 100) . . . (%) 72.6p 70.3 69.7 63.1 
Shares in Short Interest* . . . . . . . (Thou) 1,391 1,436 1,374 737 
Member Borrowings on U. S. Gov't Issues . (Mil. $) 413 358 250 234 
Member Borrowings on Other Collateral . (Mil. $) 560 520 563 449 
Per cent of Market Value of Listed Sharest (%) 1.01 0.97 1.06 0.94 
Member Borrowings—Total . . . . . . (Mil.$) 973 878 813 683 
N. Y. S. E. Members’ Branch Offices . . . (No.) 794 790 773 
Total Non-Member Correspondent Offices . (No.) 34 2,340 2,334 2,339 


DATA FOR FULL MONTH — 

Reported Share Volume . ... . . . (Thou) 31,260 eainke 534 we 
Daily Average (Incl. Saturdays) . . . . (Thou.) 1,250 sit . 701 vm 
Daily Average (Excl. Saturdays). . . . (Thou.) 1,347 “r 766 
Ratio to Listed Shares . . . . . . . (%) 2.10 yeas 1.18 Pisce 
Total Share Volume (Incl. Odd Lots)* . . (Thou.) sa203 | 2202 |) Ie | 
Money Value of Total Share Sales* . . . (Thou. $) 977,618 pedo 616,802 navies 
Reported Bond Volume (Par Value) . . . (Thou.$) 266,532 _— 166,619 = 
Daily Average (Incl. Saturdays) . . . (Thou.$) 10,661 8,559 6,665 — 
Daily Average (Excl. Saturdays) . . . (Thou.$) 11,748 3.2 7,200 —— 
Ratio to Par Value of Listed Bonds . . . (%) 252 — -165 
Total Bond Volume (Par Value)* . . . . (Thou. 293,799 196,075 185,252 
Money Value of Total Bond Sales* . . . (Thou. 183,545 129,013 | 130,747 
N. Y. S. E. Memberships Transferred . . . (No.) a 2 u 

















Average Free. . ck ewe te wm UD 62,500 | 70,500 | = 73,500 











* Items are as of ledgers which normally reflect transactions up to the close of the second full preceding business day. 
+ Ratios of member borrowings on other collateral to market value of listed shares. This ratio figure is not compar- 
able to the ratios published prior to May, 1943. To obtain ratios comparable to those previously published, the total 
member borrowings should be divided by the market value of all listed shares. 
p—preliminary. 








